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Firstcry 
 

Leader with strong moats in a growing industry 

Retail  IPO Note   August 6, 2024  

Firstcry (FC) is India’s largest retail platform of childcare products for mothers 

and kids, facilitated by the widest catalogue vs peers, marketing muscle, multi-

channel presence, and differentiated customer insights. Redseer expects the 

rising e-com penetration, premiumization, and growing hygiene focus to drive 

~20% growth for organized players. FC’s foray in the Middle East and strategic 

investments in Globalbees/pre-schools have also helped near-double its FY29 

TAM to ~US$120bn. Current profitability is a sum of decent domestic margin, 

recent breakeven in Globalbees, and the loss-making Intl. business. Scale, own 

brands, and capitalization of Intl. investments offer healthy margin tailwinds. 

IPO size of Rs42bn comprises fresh issue of Rs17bn, which will be largely used 

for opening 370 COCO stores/new warehouses in India/KSA, supporting lease/ 

marketing/tech spends, and infusing capital in Globalbees in FY24-27. Post-IPO 

MCap of Rs241bn is attractive, if FC executes on growth/profitability prospects. 

Key risks: supply overhang on big PE ownerships and potential ESOP dilution. 

 

 

 

Firstcry: Financial Snapshot (Consolidated) 

Y/E Mar (Rs mn)     FY21 FY22 FY23 FY24 

Revenue  16,029 24,013 56,325 64,809 

Adj. EBITDA  877 962 750 2,744 

Adj. PAT  2,149 -719 -4,954 -2,743 

Adj. EPS (Rs)   5.9 -1.7 -10.0 -6.2 

Revenue growth (%)  NA 49.8 134.6 15.1 

EBITDA growth (%)  NA 9.7 -22.1 266.0 

EBITDA margin (%)  5.5 4.0 1.3 4.2 

RoE (%)  6.1 -1.8 -11.6 -8.5 

Source: Company, VCC Edge, Emkay Research 

Premiumization, rising adoption, branded shift to drive 20% industry CAGR 

Redseer expects the Indian childcare products market (childcare) to nearly double to 

US$65bn by FY29 (13-14% CAGR). Childcare per-capita spending at ~Rs9,300 is 1/5th 

of China’s and only a fraction of developed nations’. Share of the organized market is low 

currently albeit on an increasing trend, with rapid adoption of e-com platforms and rise 

in penetration of organized retailers beyond Tier 2+ cities. Resultantly, the organized 

childcare segment CAGR in India is projected at a faster ~20% over FY24-29, leading to 

increase in organized share to ~21% by FY29 (from 14% in FY24). While Apparel is the 

largest segment within India's childcare market, non-apparel categories such as 

consumables/hard goods are growing relatively faster due to the twin trends of increasing 

adoption and premiumization. With improved family affluence and focus on hygiene, 

parents are shifting toward branded products, driving ~14% CAGR in per-capita spends 

over FY24-29.  

Own brands, supply-chain control, content-led customer acquisition – Moats 

Firstcry has created moats around its business with a strong portfolio of home brands, 

control over the entire supply-chain, and a strong content-led customer acquisition 

strategy. Leveraging its deep understanding of customers, robust data analytics tools, 

and inhouse design capabilities, FC has created the largest multi-category brand 

(Babyhug) in India, in terms of GMV, in FY24. FC has more ‘own’ brands in the premium 

(Babyoye), higher age-group (6-12 years; Pine Kids), and footwear (Cutewalk) 

categories. FC’s multi-channel retailing platform offers the widest product catalogue 

among peers, of 1.6mn SKUs sourced from ~7,500/1,000 brands/contract manufacturers 

and retailed through its online platform, >1,000 modern stores in over 500 cities and in 

general trade (0.16mn outlets). FC’s unique content-led strategy creates a strong 

flywheel effect, as content consumption leads to increased transactions. With added 

customers (transactions), FC further increases and curates its product assortment, which 

in turn builds more traction with consumers.   

Globalbees/Intl. foray expand TAM; scale offers potential margin gains 

FC’s foray in the Middle East and strategic investments in Globalbees/pre-schools have 

helped near-double its overall TAM to ~Rs9.6trn (US$120bn in FY29) vs. Indian childcare 

TAM of Rs5.3trn (US$62bn in FY29). International GMV CAGR stands at 60% over FY21-

24 vs. 28% in India, and contributed ~12% to overall revenue in FY24. FC’s current 

profitability is a sum of decent margins in India (8.8%), the recent breakeven in 

Globalbees, and the loss-making International business (-18.5% in FY24). Scaling of 

India operations, higher mix of own-brands, and capitalization of International 

investments provide healthy margin tailwinds. 

 Issue Details     

Price Band (Rs) 440-465 

Issue Opens 06-Aug-2024 

Issue Closes 08-Aug-2024 

Issue Size (mn shares) 35.8-37.9 

Issue Size (Rs bn) 16.7 

Shares o/s pre-issue (mn) 483.3 

Shares o/s post-issue (mn) 519.2-521.2 

Post issue market cap 

(Rs bn) 229.3-241.4 

   

 
Issue Structure  

QIBs  75% 

Non-Institutional Category  15% 

Retail  10% 

  

Objects of the issue  

a) Fresh issue of Rs16.7bn: Around 

Rs2.1bn for the BabyHug expansion 

and its lease payments; Rs3.0bn for 

the Firstcry expansion and its lease 

payments; Rs1.6bn for expansion in 

KSA; Rs1.7bn for investment in 
Globalbees; Rs2.0bn for marketing 

/sales; Rs0.6bn for tech. cost; the 

balance Rs5.8bn for inorganic 

acquisitions and general corporate 

purposes. 
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Issue Details 

Exhibit 1: IPO Issue Details 

Issue opens 6-Aug-24 

Issue closes 8-Aug-24 

Face value (Rs/share) 2 

IPO price band (Rs/share)   

(A) Floor Price 440 

(B) Cap Price 465 

Market Lot (No. of shares) 32 

Issue Details at Floor Price   

OFS Size (mn shares)                               54.4  

OFS Size (Rs bn)                               23.9  

Fresh Issue Size (mn shares)                               37.9  

Fresh Issue Size (Rs bn)                                16.7  

Shares outstanding post IPO (mn)                              521.2  

Market Cap (Rs bn)                             229.3  

Issue Details at Cap Price   

OFS Size (mn shares)                               54.4  

OFS Size (Rs bn)                               25.3  

Fresh Issue Size (mn shares)                               35.8  

Fresh Issue Size (Rs bn)                                16.7  

Shares outstanding post IPO (mn)                              519.2  

Market Cap (Rs bn)                              241.4  

Source: Company RHP, Emkay Research 

 

Exhibit 2: Shareholding pattern at Cap Price: Most large selling-shareholders are selling only a part of their shareholding in OFS 

 Pre-IPO Offer For Sale Post-IPO 

 No. of shares Holding No. of shares No. of shares Holding  

Total no of shares O/S [A+B+C] 483 100%   519 100% 

            

[A] Non Promoter Non Public (Employee Trusts) 54 11%   54 10% 

            

[B] Selling shareholders (Public) 322 67% -54 267 52% 

SVG Frog (Cayman)  124 26% -20 104 20% 

M&M 53 11% -3 51 10% 

Supam Maheshwari 29 6% -2 27 5% 

TPG 24 5% -4 20 4% 

PI Opportunities I 24 5% -9 15 3% 

NewQuest 19 4% -4 14 3% 

Apricot 17 3% -3 14 3% 

Amitava Saha 10 2% -1 8 2% 

Prashant Jadhav 7 1% -1 6 1% 

Other Selling shareholders 16 3% -7 8 2% 

            

[C] Other Public shareholders 108 22%   198 38% 

PI Opportunities II 26 5%   26 5% 

NextGen 22 5%   22 4% 

   Valiant 15 3%   15 3% 

BEWT 13 3%   13 3% 

TIMF 5 1%   5 1% 

Think India 5 1%   5 1% 

MEMG 5 1%   5 1% 

Other shareholders 15 3%   105 20% 

Source: Company RHP, Emkay Research 
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Exhibit 3: Objects of the Issue 

 

Source: Company RHP 

 

Exhibit 4: Objects of offer-with Invested capital analysis 

Particulars Number of stores Avg. sqft IC/sqft Investment Capital (IC) 

Firstcry (Capex + WC + Deposits) 162 3,053 3,417 1,690 

BabyHug (Capex + WC + Deposits) 193 1,511 3,220 939 

Intl. stores (KSA-Capex only) 12 12,048 5,022 726 

Warehouse-Domestic  130,000 1,092 142 

Warehouse(s)-KSA  250,000 3,320 830 

Lease Payments-Domestic    2,237 

Globalbees    1,690 

Sales & Marketing    2,000 

Technology    576 

Others    5,830 

Total    16,660 

Source: Company RHP, Emkay Research 

 

Exhibit 5: Timeline for deployment of proceeds  

Particulars  Deployment 

Objects of the Issue Net proceeds FY25 FY26 FY27 

[1] Store expansion 1,081 176 431 474 

      I. Setting up new stores under brand BabyHug 939 176 431 332 

      II. Setting up warehouse 142   142 

[2] Lease payments of BabyHug COCO (243 stores) 931 226 470 235 

[3] Investment in subsidiary- Digital Age 2,996 674 1397 925 

      I. Setting up stores under brand First Cry/other home brands 1,690 359 748 583 

      II. Lease payments of identified COCO stores of Digital Age 1,306 315 649 342 

[4] Investment for overseas expansion in KSA 1,556 503 514 539 

      I. Setting up new modern stores 726 230 242 254 

      II. Setting up warehouses 830 273 272 285 

[5] Investment in Globalbees for acquisition in step- Subsidiaries 1,690 974 282 434 

[6] Sales and marking initiatives 2,000 660 670 670 

[7] Technology and data science cost  576 192 192 192 

[8] Funding inorganic acquisitions/other corporate purposes 5,830    

Net proceeds 16,660    

Source: Company RHP, Emkay Research. 
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Exhibit 6: Firstcry has a ~US$120bn addressable market opportunity across childcare products (India, UAE, KSA), D2C (Globalbees), and 

preschools 

Industry FY17 FY20 FY22 FY23 FY24 FY29P 
CAGR 

(FY17-24) 

CAGR 

(FY24-29) 

Addressable market 

[1] Childcare product market in India 1,515 2,030 2,010 2,465 2,850 5,300 9% 13% 

Organized portion 121 203 281 370 456 1,113 21% 20% 

% of Childcare product market 8 10 14 15 16 21   

[2] Childcare market in UAE/KSA 615 625 620 690 750 920 3% 4% 

Childcare product market in UAE 155 165 175 195 210 260 4% 4% 

Childcare product market in KSA 460 460 445 495 540 660 2% 4% 

[3] India Pre-school market 175 290 255 290 330 648 9% 14% 

Branded portion 107 183 168 194 224 460 11% 15% 

[4] India D2C brand market     635 2,740  34% 

Total 2,305 2,945 2,885 3,445 4,565 9,608  16% 

First Cry reported  metrics 

[1] GMV - India business   52.4 63.8 75.8    

[2] GMV - Intl. operations (UAE/KSA)   5.6 8.7 15.4    

[3] Revenue from Preschools   0.1 0.2 0.3    

[4] Revenue from Globalbees (D2C)   1.0 9.0 12.1    

Likely market share 

[1]Childcare product market in India   2.6% 2.6% 2.7%    

[2]Childcare product market in UAE/KSA   0.9% 1.3% 2.1%    

[3]India Pre-school market   0.0% 0.1% 0.1%    

[4]India D2C brand market     1.9%    

Source: Company RHP, Emkay Research 

 

Exhibit 7: Peer-set comparison 

Company Mcap PER (x) EV/EBITDA (x) EV/sales (x) 

 Rs bn FY25 FY26 FY27 FY25 FY26 FY27 FY25 FY26 FY27 

Vedant Fashions 271 60 50 42 36.0 30.6 25.7 17.4 14.7 12.7 

Colgate Palmolive 916 62 56 50 43.4 37.3 35.6 14.6 13.4 12.5 

Nestle 2421 70 62 55 46.7 41.4 37.5 11.3 10.2 9.3 

Hindustan Unilever 6381 58 52 46 40.4 36.3 32.8 9.7 8.9 8.3 

Zomato 2262 186 86 58 197.4 82.5 48.8 11.2 8.1 6.3 

Trent 1616 118 87 67 60.8 45.9 38.1 9.7 7.5 5.9 

Tata Consumer Products 1156 73 44 52 41.4 29.6 36.2 6.5 5.8 5.5 

FSN Ecommerce 542 288 143 89 96.9 62.8 42.8 6.7 5.3 4.2 

Go Fashion 59 64 51 40 19.8 16.3 13.8 6.4 5.3 4.6 

Titan 2997 75 58 48 49.9 40.0 34.1 5.4 4.6 3.9 

Source: Bloomberg estimates, Emkay Research, *EBITDA is post IndAS116 
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Exhibit 8: Firstcry’s GMV CAGR stands at 32% over FY21-24, led by 38% CAGR in India Offline and 60% CAGR in International business 

 

Source: Company RHP, Emkay Research 

 

Exhibit 9: Contribution of Intl./D2C businesses has inched up to 
~30% in FY24 vs. ~20% in FY22  

 

Source: Company RHP, Emkay Research 

Exhibit 10: The recent expansion has been more COCO led, with 
inclination toward own format BabyHug  

 

Source: Company RHP, Emkay Research 

 

Exhibit 11: Globalbees has turned profitable within 3 years of inception, driving overall 

profitability; India multi-channel business has a healthy high-single-digit margin profile 

 

Source: Company RHP, Emkay Research 
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Exhibit 12: Online shopper penetration in India at ~17% in 2023 is relatively much lower 

compared to ~60% in China 

 

Source: Company RHP, Emkay Research 

 

Exhibit 13: Spend per child on Childcare products is currently much lower at ~Rs9,300; however, 

the spend is expected to grow the fastest at 14% CAGR among all major economies 

 

Source: Company RHP, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 

offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is 

its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an 

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable 

for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 

different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 

trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 

resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 
to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report 

is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may 

not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 

Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

This report is intended for devanshu.bansal@emkayglobal.com use and downloaded at 08/06/2024 03:58 AM

http://www.emkayglobal.com/


 

 

Firstcry   India Equity Research | IPO Note 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

 August 6, 2024 |8 

  

RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  
 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 

potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 
1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 
2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of  August 6, 2024 

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

        Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of  August 6, 2024  

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the  August 6, 2024  

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 

investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 
 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  
 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  
 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 

or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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